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QHFHVVLWLHVKDYHEHFRPHFRPPXQLW\LVVXHDQGFRQVLGHUHGDVQRUPDOFDVHVWDNHSODFHLQWKLVVWDWH$VVXFK%/%,FDVH
9/&&VROGRXWFDVHE\3HUWDPLQD2LODQG*DVVWDWHRZQHGFRPSDQ\ZKHUHDVDVVRPHRIPDQ\FDVHVRFFXUUHGLQWKH
FHQWUDO)XUWKHUPRUHWKHFDVHRIIRUPHU3HODODZDQ5HJHQFH+HDGRQFRUUXSWLRQGXHWRLOOHJDOORJJLQJDQGIRUPHURI
5LDXJRYHUQRUDQG5LDX$UFKLSHODJRJRYHUQRURQSURYLGLQJILUHEULJDGHWUXFNVLQ5LDXDQG%DWDP
'XHWRWKHFDVHVLQYROYHGWKHRIILFLDOVWKHQSXEOLFFKDUJHVIRUVXUYHLOODQFHDQGLQWHUQDOV\VWHPFRQWUROIXQFWLRQVWR
UXQFOHDQJRYHUQDQFHDQGIUHHRIFRUUXSWLRQFROOXVLRQDQGQHSRWLVPJRRGJRYHUQDQFHDQGFDVKPDQDJHPHQWWRHQVXUH
WKHSURSHUDFWLYLWLHVEDVHGRQSROLF\WRDFKLHYHWKHJRDOVHIIHFWLYHO\HIILFLHQWO\DQGEDVHGRQWKHLUIXQFWLRQVDERYH
%3.3SHUIRUPHGWRFUHDWHJRRGDQGFOHDQJRYHUQDQFHIURPFRUUXSWLRQFROOXVLRQDQGQHSRWLVP%HVLGHLWVIXQFWLRQ
WRJXLGH UHJLRQDOJRYHUQPHQW WR LPSURYH WKHLU ILQDQFLDODFFRXQWDELOLW\%3.3DOVRKDV WRFRQGXFWJHQHUDODXGLWRU
PRQHWDU\UHSRUWDXGLWDQGVSHFLDODXGLWRUIRUHQVLFDXGLW%3.32QHRIWKHDXGLWVLVDVXPPDU\RQZKHWKHURU
QRWFULPHRUFLYLOFDVHVLQYROYHGZKLFKFDXVHVWDWHEXGJHWILQDQFLDOORVV%3.37KDW¶VZK\WKHDXGLWSHUIRUPHG
PXVWEHTXDOLILHG
4XDOLW\ RQ DXGLW LV EDVHG RQ DXGLWRUV¶ TXDOLW\ GHPRQVWUDWHG WR LQVSHFWLRQ RXWSXW UHSRUW EDVHG RQ WKH VWDQGDUG
SURFHGXUH%3.34XDOLW\RQDXGLWLQJKROGVLPSRUWDQWUROHLQDQLQVSHFWLRQDQGLQYHVWLJDWLRQZKHUHDVLIWKH
DXGLWSHUIRUPHGZDVTXDOLILHGWKHQLWFRXOGEHPLQLPL]HWKHIXQGFXWGRZQ
,QSURIHVVLRQDOVWDQGDUGWRSHUIRUPDILQDQFLDOUHSRUWDXGLWLQJDQDXGLWRUPXVWKDYHDWWLWXGHRUWKRXJKWZKLFKLV
FDOOHGDVVNHSWLFLVP3URIHVVLRQDODXGLWRUVNHSWLFLVPLVDWWLWXGHFRYHUVWKRXJKWZKLFKDOZD\VDVNDQGGRLQJHYDOXDWLRQ
VNHSWLFDOO\WRZDUGWKHHYLGHQFHRIDQDXGLW7KHVNHSWLFDODXGLWRUZRQ¶WMXVWDFFHSWWKHVWDWHPHQWRIFOLHQWVEXWDVNLQJ
PRUHTXHVWLRQVWRJHWDFFXVHVHYLGHQFHDQGFRQILUPDWLRQWRZDUGWKHREMHFWLQYROYHG:LWKRXWDSSO\LQJSURIHVVLRQDO
VNHSWLFLVPDXGLWRUZLOOILQGHUURUVLQMXVWLUUDWLRQDOWKRXJKWDQGFRPSOLFDWHGWRILQGHUURUVGXHWRFKHDWLQJVWDWHPHQW
EHFDXVH FKHDWLQJ ZLOO EH HDV\ WR KLGH E\ WKH VXVSHFWV 6XUDLGD  $XGLWLQJ E\ LQWHUQDO JRYHUQDQFH DXGLWRU
VRPHWLPHVJRWEDUULHUVGXHWRIDPLO\UHODWLRQVKLSIULHQGVKLSDQGKXPDQFRQVLGHUDWLRQVRWKDWLWZLOOWDNHHIIHFWRQ
SURIHVVLRQDOVNHSWLFLVPDWWLWXGHDQGWKHTXDOLW\RIDXGLWLQJFRQGXFWHG3URIHVVLRQDODXGLWRUVNHSWLFLVPLVLQIOXHQFHG
E\VRPHIDFWRUV as suFKFRPSHWHQF\H[SHULHQFHDQGHWKLFV
7KLVUHVHDUFKZDVDSSOLHGWRDXGLWRUVDQGLQVSHFWRUVLQJRYHUQDQFHDUHDDVUHSUHVHQWDWLYH%3.33URYLQFHRI5LDX
%DVHGRQWKHGHVFULSWLRQDERYHDXWKRUUHTXLUHGWRGRIXUWKHUUHVHDUFKWRSURYHHPSLULFDOO\RQYDULDEOHVFRQQHFWLRQ
WRZDUGWKHTXDOLW\RIDXGLWLQJRXWSXWDQGSURIHVVLRQDODXGLWRUVNHSWLFLVPDVPRGHUDWLQJYDULDEOHWRJRYHUQPHQWLQWHUQDO
DXGLWRUDV%3.3
7KHRUHWLFDO'HYHORSPHQW

)RUV\WK    VXJJHVW WKDW GLVWLQFWLRQ RQ LQGLYLGXDO LQ UHODWLYLVP DSSURDFK ,GHDOLVP LV D OHYHOZKHUHDV DQ
LQGLYLGXDOUHODWHWRSURVSHUIRUDVRPHERG\HOVH,QGLYLGXDOZKRKDVKLJKLGHDOLVPWRLQWHUUXSWVRPHRQHHOVHFRXOGEH
VHWDVLGH+RZHYHULGHDOLVPRULHQWHG,QGLYLGXDOZLOOQRWFKRRVHQHJDWLYHEHKDYLRXUVRWKDWLIDXGLWRUVKDYHJRRGHWKLFV
RULHQWDWLRQWKHQWKHTXDOLW\RIDXGLWLQJZLOOEHEHWWHUDQGVXSSRUWHGE\JRRGDXGLWRUV¶VFHSWLFLVPE\K\SRWKHVLVDV
IROORZV
+3URIHVVLRQDODXGLWRUVFHSWLFLVPFRXOGLQIOXHQFHWKHFRQQHFWLRQEHWZHHQDXGLWRUHWKLFVDQGWKHTXDOLW\RIDXGLWLQJ
RXWSXW

,QH[SHULHQFHGDXGLWRUVZLOOFRQWULEXWHPRUHHUURUVFRPSDUHGE\H[SHULHQFHDXGLWRUVDQGILQDOO\FRXOGDIIHFWWKH
TXDOLW\RIDXGLWLQJQDWDOLQHLQ0DEUXULDQG:LQDUQD$FFRUGLQJWR/LEE\DQG7URWPDQLQ-RXUQDO
0DNVL9RO  D SURIHVVLRQDO DXGLWRUPXVW KDYH HQRXJK H[SHULHQFH RQ KLV GXW\ DQG UHVSRQVLELOLW\ $Q
H[SHULHQFHWREHDQDXGLWRUZLOOEHJRRGFRQVLGHUDWLRQWRWDNHIDVWGHFLVLRQRQKLVKHUZRUN([SHULHQFHG$XGLWRU
VKRXOGEHDZDUHRQDEQRUPDOHUURUVDQGFHUWDLQO\DQDXGLWRUZLOOQRWGRWKHVDPHWKLQJIRUUHOHYDQWLQIRUPDWLRQ,Q
IDFWWKLVFDVHZLOODSSHDUVFHSWLFLVPDWWLWXGHWRZDUGWKHHYLGHQFHDQGLQIRUPDWLRQREWDLQHG
5HVHDUFKE\6XUDLGDIRXQGHPSLULFDOO\SURYHWKDWDXGLWLQJH[SHULHQFHWDNHVHIIHFWWRZDUGSURIHVVLRQDO
DXGLWLQJVFHSWLFLVP%DVHGRQVWDWHPHQWDERYHDSSHDUVWKLVIROORZLQJK\SRWKHVLV
+3URIHVVLRQDOVFHSWLFLVPDXGLWRUFRXOGHIIHFWRQUHODWLRQRIDXGLWRU¶VH[SHULHQFHZLWKDXGLWTXDOLW\

$Q$XGLWRUWRGRDXGLWLQJPXVWDFWDVDSURIHVVLRQDOLQDFFRXQWLQJDQGDXGLWLQJ7KDWSURIHVVLRQDOOHYHOPXVWEH
DFKLHYHG WKURXJK IRUPDO HGXFDWLRQ DQG H[SDQGHG E\ H[SHULHQFH LQ DXGLWLQJ SUDFWLFHV 6XUDLGD  KDV SURYHG
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HPSLULFDOO\ WKDW FRPSHWHQF\ DIIHFWV WRZDUG SURIHVVLRQDO DXGLWRU VFHSWLFLVP$VKWRQ  LQ $OLP HW DO 
GHPRQVWUDWHG LQSV\FKRORJLFDO OLWHUDWXUHSDUWLFXODUNQRZOHGJHDQGZRUNLQJH[SHULHQFHDUHDV LPSRUWDQW IDFWRUV WR
LPSURYHDFFRXQWDQWFRPSHWHQF\DQGPXVWEHFRQGXFWLQJWHFKQLFDOWUDLQLQJDQGVWLOOXSWRGDWH%DVHGRQVWDWHPHQW
DERYHDSSHDUVIROORZLQJK\SRWKHVLV
+ SURIHVVLRQDO DXGLWRU VFHSWLFLVP FRXOG LQIOXHQFH WKH FRQQHFWLRQEHWZHHQ DXGLWRU¶V FRPSHWHQF\ZLWK WKH
TXDOLW\RIWKHDXGLWLQJRXWSXW 

 5HVHDUFK0HWKRG

3RSXODWLRQDSSOLHGLQWKLVUHVHDUFKZDVDXGLWLQJHPSOR\HHVZKRZRUNDW5HSUHVHQWDWLYH%3.33URYLQFHRI5LDX
DVDXGLWRUV$FFRUGLQJWRWKDWFDVHDXWKRULPSOHPHQWHGFHQVXVE\DOODXGLWRUVDW5HSUHVHQWDWLYH%3.33URYLQFH
RI5LDXDVVDPSOLQJ
,Q RUGHU WR H[DPLQH WKH K\SRWKHVLV SURSRVHG LQ WKLV UHVHDUFK DXWKRU ZDV XVLQJ DQDO\VLV PHWKRG DV GRXEOHG
UHJUHVVLRQWKURXJK6366VRIWZDUH%DVHGRQWKHK\SRWKHVLVDERYHKRZHYHUWRREVHUYHWKHDXGLWRU¶VHWKLFVREMHFWLYLW\
H[SHULHQFHDQGFRPSHWHQF\WRZDUGTXDOLW\RQDXGLWRXWSXWE\SURIHVVLRQDODXGLWRUVFHSWLFLVPDVPRGHUDWLQJYDULDEOH
FRXOGEHVHHQWRWKLVIROORZLQJIORZFKDUW

)LJXUH5HVHDUFK0HWKRG
0RGHO








0RGHO
 


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


0RGHO
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

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
5HVHDUFK9DULDEOH
3.1.1. Moderating Variable 
3URIHVVLRQDO6FHSWLFLVP$XGLWRU
3URIHVVLRQDODXGLWRUVFHSWLFLVPPHDVXUHGEDVHGRQWKRXJKWZKLFKDOZD\VTXHVWLRQVDQGHYDOXDWHFULWLFDOO\WRZDUG
WKHHYLGHQFHGHVFULEHGLQTXHVWLRQHUV
(WKLFV 7KHTXDOLW\RI$XGLW
3URIHVVLRQDO$XGLWRU6FHSWLFLVP
([SHULHQFH 7KHTXDOLW\RI$XGLW
3URIHVVLRQDO$XGLWRU6FHSWLFLVP
&RPSHWHQF\
3URIHVVLRQDO$XGLWRU6FHSWLFLVP
7KHTXDOLW\RI$XGLW
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3.1.2. Dependent Variable 
4XDOLW\RIDXGLWLQJRXWSXW
4XDOLW\RIDXGLWLQJRXWSXWRXOGEHPHDVXUHGEDVHGRQWUXVWHGDXGLWLQJUHSRUWDVVWDQGDUGSURFHGXUHLQDXGLWLQJ
ZKLFKZDVGHVFULEHGLQTXHVWLRQHUV
 Independent Variable
$XGLWRU¶VHWKLFV
$XGLWRU¶VHWKLFVFRXOGEHPHDVXUHGEDVHGRQ LQGHSHQGHQF\ OHYHOREMHFWLYLW\DQG LQWHJULW\RIDQDXGLWRU
ZKLFKZDVGHVFULEHGLQTXHVWLRQHUV
$XGLWRU¶VH[SHULHQFH
$XGLWRU¶VH[SHULHQFHZDVPHDVXUHGDFFRUGLQJWRGXUDWLRQRIKLVKHUZRUNDVDXGLWRUDQGTXDQWLW\RIDXGLWLQJ
LPSOHPHQWDWLRQZKLFKZDVGHVFULEHGLQTXHVWLRQHUV
$XGLWRU¶VFRPSHWHQF\
$XGLWRU¶VFRPSHWHQF\FRXOGEHPHDVXUHGEDVHGRQSHUVRQDOTXDOLW\LQGLFDWRUVJHQHUDONQRZOHGJHDQGVSHFLDO
VNLOOZKLFKZDVGHVFULEHGLQTXHVWLRQHUV
 (PSLULFDO5HVXOWV
&RHIILFLHQWVD
0RGHO
8QVWDQGDUGL]HG&RHIILFLHQWV
6WDQGDUGL]HG
&RHIILFLHQWV
7 6LJ% 6WG(UURU %HWD
 &RQVWDQW     
=VFRUH(7.     
=VFRUH63$     
0     
D'HSHQGHQW9DULDEOH.+$    
7KHILUVWK\SRWKHVLVLQWKLVUHVHDUFKGHPRQVWUDWHGWKDWSURIHVVLRQDODXGLWRUVFHSWLFLVPWDNHVHIIHFWDPRQJ
DXGLWRU¶VHWKLFVDQGTXDOLW\RIDXGLWLQJRXWSXW
7KLVUHVHDUFKRXWSXWVXSSRUWVUHVHDUFKZKLFKLVFRQGXFWHGE\VXUDLGDUHSOLHGWKDWHWKLFVZDVWDNHQ
HIIHFWWKURXJKSURIHVVLRQDODXGLWRUVFHSWLFLVP
&RHIILFLHQWVD
0RGHO
8QVWDQGDUGL]HG&RHIILFLHQWV
6WDQGDUGL]HG
&RHIILFLHQWV
7 6LJ% 6WG(UURU %HWD
 &RQVWDQW     
=VFRUH3$     
=VFRUH63$     
0     
D'HSHQGHQW9DULDEOH.+$    

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6HFRQG K\SRWKHVLV LQ WKLV UHVHDUFK VKRZHG WKDW SURIHVVLRQDO DXGLWRU VFHSWLFLVP LQIOXHQFH UHODWLRQ RQ DXGLWRU¶V
H[SHULHQFHZLWKTXDOLW\RIDXGLWLQJRXWSXW([SHULHQFHKHUHLVDVWKHWHUPRIZRUNLQJDXGLWRULQFRQGXFWLQJDXGLWLQJ
DQGH[DPLQLQJSURJUDPVKHVKHHYHUGLGSUHYLRXVO\
7KLV UHVHDUFK RXWSXW VXSSRUWVZKDW 6XUDLGD  KDV SHUIRUPHGZKLFK VWDWHG WKDW H[SHULHQFH WRRN HIIHFW RQ
SURIHVVLRQDODXGLWRUVFHSWLFLVP
&RHIILFLHQWVD
0RGHO
8QVWDQGDUGL]HG&RHIILFLHQWV
6WDQGDUGL]HG
&RHIILFLHQWV
7 6LJ% 6WG(UURU %HWD
 &RQVWDQW     
=VFRUH.$     
=VFRUH63$     
0     
D'HSHQGHQW9DULDEOH.+$    
7KLUG K\SRWKHVLV LQ WKLV UHVHDUFK GHPRQVWUDWHG WKDW SURIHVVLRQDO DXGLWRU VFHSWLFLVP WRRN HIIHFW RQ UHODWLRQ RI
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